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PARK AVE. CORNER
SOLD T0 BUILDERS

Property at 84th Rtreet Not to
Be Improved With an
Apartment House.

OOSTLY DWELLING SOLD

VonPost House on 67th Street
Held at $250,000— Brook-
Iyn Active.

Another corner on Park avenue has
passed into the hands of builders, who,
however, do not contemplate the erec-
tiop of an apartment houss for the
From the Glen Realty Com-
pany RBing & Bing have bought the
thres three story and basement dwell-
inge at 993 to 997 Park avenue, at the
poutheast corner of Eighty-fourth
treet, on plot 60xb6.

In part payment for this property
the Bings gave the four story and base-
ment dwelling at 61 West Eighty-sec-
ond street, on lot 19x102.2, adjoining the
northeast corner of Columbus avenus:
aleo the plot, 40x100, at the southeast
corner of Bradhurst avenue and 15341
street. Carl Levis was the broker In
the transaction.

Bing & Bing plan to make over the
Park avenue property, putting in stores
on tha ground floor, with bachelor
apartments above,

G7TTH STREET HOUYR IN DEAL.

WEST 7TH STREET.--The Von Post
estatms I8 reported to have sold 32
West Fifty-seventh street, a four story
and  basement dwelling, on lot 26x
100.5. The property has been held at
$250,000. The buyer is said to be an
adjoining owner,

FAST 2D STREET.—Frank J. Tyler,
executor of the estate of Benjamin
Hawker, has sold to Willlam P. Me-
Cormlick 141 East Fifty-second street,
a three story and basement dwelling,
on lot 17x100.6, located 100 feet east
of Lexington avenue. The consi@era-
tion was $14,000,

WEST T4TH STRET.—Everett and 1.
. Randelph Jucobs have bought from
Minnie Banner 10 West Seventy-fourth
streat, u four story and hasement
dwelling, on lot 25x102.2, located 130
feet woest of Central Park West. This
property waa given in part payment
for the apartment house at 17% to 182
Fast Seventieth street, recantly re-
ported soild. N. A, Berwin & Co. were
tha brokers.

BRONX FLAT BUYER.

UNIVERESITY PFPLACE . —Charles 1¥at-
terer has sold for Willlam M. Moore
the five story flat, on plot 456x100, at
the =outheast corner of University
and RBrandt places, to Fraderick E
Feigenbaum.

TRADING IN BROOKLYN.

Ghegan & Lovine have sold for Oxfivld
& Aaron the property at 1233 to 1239
snd 1245 St. John's place to Charles F.
Harms, who gave in part payment his
residence in Hoboken, N. J.

Frank A. Beaver & Co, have sold for
Willlam Bearing the two family brick
dwalling at 915 Seventy-fifth street,

Visco Bros, with Willlam H. Bourne,
have pold for Joseph F. Ryan and Fred-
erick &. Btoll the three story and bLase-
ment four family brick dwelling at 132
Fourth place to Raffaele Tramontano.

ORANGE PROPERTY SOLD.

Edward P. Iamilton & Co. have sold
for Mary B. Walmsly the property at the
northeast corner of Barkeley and War-
wick avenues, Orange, N. J.

CITY PROPERTY RBUYERS,

Bertha Gardner is the huver of the
dwelling at 163 West Ninety-second sireet,
raported sold recently by Bryan L. Ken-
nedy for the estate of Robert Morrison.
The buyer will occupy.

James J. Martin is the buver of the
five story flat at 6239 West 108th street,
the sale >f which by the Edward Waters
Construction Company was reported yes.
terday.

BUSINVESS PROPERTY LEASES,

The H. Ro:rnthal Compuany has leased
& Joft in 159-183 West I'wenty-fifth
mtreet to Freed & Zucker: aleo part of

the eighth floor in 3-7 West Twenty-
second street o the I'togress Novelly
Company: aiso a loft in 93-9% Princs
etreet o the Emplre  Undergarment
Company . also a flone 10 1517 Farst Six-
teanth street tno Kunstler Hros.; also
the atore 103 Wasr Twe -ninth street

ta D, Kaplan, and the firs: loft in ¢ha
northeast corner of Amsierdam avenus
and 11ith street to the Columbla Billiard

Academy for a term of ten vears at an
sgzrezate rental of 547,000

harles F. Heydt Lhas  leased  for
twenty-one years the plot, Tix125, on
the south side of Forty-ninth streei, 7o
- L R

Charming Homes Built This Year at Mountain Lakes,
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Bales of real estate in the early days
of New York sometimies included thou-
sands of acres. One of thess deals, the
purchase ef the whole of Manbattan
island by Peter Minuit, has a story that
is known to every schoolboy old enough
to study American history\ There were
other large transactions seoond in in-
[ terest only to that of Minuit, and one
of these, the sale of the Manor of Ford.
ham by the Reformed Protestant Dutch
Church in the city of New York—a deal
jnvolving 3,332 acres or something over
five square milen—is pictured in the
calendar for 1914 which the Title Guar-
antes and Trust Company is now cir-
culating.

One of the first legn! ateps !n ocon-
! nection with the sale of the Mamor of
Fordham is shown in the pleture on the
front of the calendar. The property be.
longed to the Duteh Church and had
been received by it undeér a joint will
of Cornellus Bteenwyck and his wife.
The will, which was dated November 20,
1684, left “The Manor of Fordham to
the use of the Dutch Congregation In
the City of New York for the bntter
support and maintenance of the minis-
ter of the same . 10 be conveyed
and made over within tha space of six
monthe after the testator's death . ., .
provided that none of the lands of the
pa!d Manor should be made away, allen-
ated or otherwise disposed of . . |
But henceforth and forever shall be and
remalin as lande of inheritance for the
support and maintenance for the wor-
ship of the sald Congregation.”

in those days, as now, the ownershis
of land brought its own troubles with
it. The tenants of Fordham did not like
the Dutch Church as a landlord. Some
of them refused to pay rent. Lewis
Morris of Morrisania claimed a large
portion of the manor adjoining his own
lands of Morrisania, and threatened, as
the church records show, “In case we
would not willingly give up that to
him he would then see what right he
had to the whole manor.” The amount
of rent collected was not sufficlent to
support the minister {n a style that had
been hoped and those managing the
financial Interests of the church cast
about for some way to overturn the
provision in the will which forbade the
sale of the property.

They tlded to consult with men
learned the law to see what could be
accomplished. The minutes of the
church records read as follows: “After
calling on God’sa Name, the Committee
on the Manor were authorized to con-
sult with men learned In the law and, if
nacessary, to employ them." Following

AUSTIN, NICHOLS BIG
Grocery Hoase te Meove Frem Mam-
hattan te Brookiym,

PLANT.

The wholesale grocery house of Aus-
tin. Nichols & Co., Inc., signed a long
term lease last week fur a combined
! warehouse, factory and office bhullding
to be erected on the Brooklyn water
front by the Brooklyn Eastern Termi-
nal Company, of which H, O. Have-
meyer is president. Austin, Nichols &
Co., with headquarters at 61 Hudson
street, occupy nine buildings in Man-
hattan, mostly on the lower West Ride,
{'When the new Brooklyn headquartars
i= finished next September the firm's
various departments, of which there are
about Afty, including manufacturing

plants, will be assembied under one

roof, leaving only the main gales force,
with its necessary =ample rooms, jnl
this borough, |
| The Prooklyn bullding !s to
biock front on the west side of
Kent avenue from North Third to North
Fourth street. 1t is to be six stories
high, with a ground arca of 468 feet
by 180, and wiil contain 500,000 square
feet of floor space. The Luilding, which
is 0 be of reenforved concrete, has
been designed by Case Gilbert, and the
genernl contract for s construction
was awarded last weell, upon the sign-
ing of the lease, to the Turner (on-
struction Company. It {8 understood
that the great struciure, exclusive of
the site, will represent an investment
of about $!.000,000,

The bLuilding will be equipped with
avery modern device for the ranid load-
Ing and unloading of ships and traing
inc'uding spiral chutes, overhead con-
jveyors and pneumatic tubes, besides
felevators and lowerators. A quadru-
:plf- trackage, accommodating sixty cars,
‘will enable preat quantities of goods
!(-» Le handled with notable savings in
lt.me and labor,

caver |
|

thie

the advice of counsel, on November 21,
1753, the church petitioned the General
Assembly to be allowed to sell ita land
and to apply the money thus received
to support {ts minister, as provided dy
the Steenwyck will .

It was necessary that an advertire-
ment be posted on the door of the parish
church, giving notice of the dntended
application to the Council and General
Assambly, It {8 the posting of this no-
tice that forms the subject of the plc.
ture, The advertisement was not to be
posted on the door of the Dutch Church
of Fordham Manor. This was located
at what is now the northwest corner of
Aqueduct avenue and Fordham Landing
road. It was posted on the door of the
English Church at Westchester, which
was the parish church and the only
astablished church under the Colonial
Government,

This parish church, a portion of which
iz shown in the calendar picture, was a

curious littls squars box. Ita rector was
the Rev. Thomas Standard, who minis-
tered thers from 1727 until his death in
1760. He is shown in the picture In con-
versation with Joost Vredenburgh, who
is nailing up the notice on the door.
The bulMding is very quaintly described
by Rector Standard in a letter dated
November §, 1729, in which he says,
“The Church of Westchester is a square
of 28 foot of a side, about 18 feet to the
eaves * * ¢ & gand hath a sort of cu-
pulo in which is hung a bell, so that tha
wholea much resembles our pigeon
houses in England.”

The notice was nalled on the door on
RBaturday, September 29, 1753, Little is
known about Vredenburgh, except that
according to his affidavit he wns a shoe-
maker. lis two official companions
wers farmers—Hendrick Michaels, who
apells his own name “Maglesle,” and
Benjamin Corsen. Michaels was the an-
cestor of the present Ryer family, well

3,300 Acres Changed Ownersﬁip When Fordham Manor

know in Bronx real estate, one of Hen-
drick Michaels® sons having been named
Ryer and the succeeding generation
having taken their father's first name
instead of his The descendants of
Benjamin Corsen are known by the
name of Corsa.

The notice attached to the door read
as follows:

"ADVERTISEMENT."

“Pubiic Notice is heredby given That |
the Ministers, Elders and Deacons of
the Reformed Protestant Dutch Church
in the City of New York do intend to!
apply to the Governor, Council and
General Assembly of this Colony for
leave to bring in a Bill to enable them |
to seil and dispose of those lands kuown |
by the name of the Manor of Fordham
in the County of Westchester efther all |
together or in Parcels as they shall|
judge best for the use and benefit of
their said Church."

FOR BRONX PARKWAY.

Comumiasion Acquires Tweniy Acres

vem Seoredans Rises NEAR LONG BEACH

Ona of the largest transfers of real F
estate in Westchester county for sev-
eral months was the transfer this week ! g
of a parcel of over twenty acres by the| Golf Course to Be Part of

Bcarsdale Estates to the Bronx Park- "
way Commission. The property con- Acre Development Along
the Ocean Front.

50

veyed included the Itallan garden at'
Greenacres, opposite the Hurtsdale sta- |
tion, and a strip of varying width from
the Hartsdale statlon to the White
Plains village line, The consideration|

1s reported to be over $100,000. That|¢ype 15 planned for Long Beach. A

for Mmoms Parkess Wil be 4 wondt group of bamkers. pofemiona men s
: ; | clubmen, among whom are Cornelius
;T('ma';fan'f o:“tli:an "::m:‘:-a;h:hrg?::ﬁ Vanderbilt, Henry Rogera W;‘r::hng.
T Otto H. Kahn, Robert Goelet, ul D,
b "acatred hans. ene. ana o "na | Cravath, T. De Witt Cuyler and othern,
Bronx River the river bank has hc-pn;:::n;o::.‘;ﬂ: :,:q:m:[ ;:h:rn::"o:néa:f‘_;r:
cleaned, the dead trees removed and| * . )
the land put in presentable conditiofl, | opment, reaching from the ocean tn the
It is the poliey of the Parkway Com.! channel hetween the _t_)encll and the
mission to acquire all the lands in the|Mainland. There are 730 acres in the
Parkway reservation that can be pur- | tract. but only 175 acres will be pur-
chased at n reasonable price, and al- €hased outright, according to present
ready a large portion of the reserved| Plans. The other acres will be held o8
property has been offered to them, and | @ four years Opl_i_!m. which goes with
the titles are being closed as rapidly a‘q|the rale of the 170 acrea, Aure
money ls made availabie, These acres may be had for $525,000.
SRR The remaining property may be had at
any time during the option at £,,000 an
HAD To MOVE_._?O_ GET SPACE. acre. The property is to be devolop
41h Ave, Bullding So Fally HRented ' along lines of the best geashore resorts
Tenant Couldn't Get More Room. | Of Europe. A fine hotel is to be built
Louis B. P beileves that the| Car the ocean front at a cost of £1,000,-
N i CERR Flsiess ‘t‘;" r‘.‘_’n ‘A,'l'; 000. It will be fashloned after hotels
:.r‘ llu : R‘::l;lln'al;r:: '.S‘LE:) f‘rum lau-ir rl:::--a- !at firet class French geashore places and
ent quarters on the &ixth floor of the “:{i g: Ogﬂpiih"m{;“; ::::::;ra:t ‘;:::;":
Clarendon Building, at Fourth avenue| ™ BFRC EEh N SN
and Eighteenth street, reveals an in.| Stage devoted to vaudeville of the kind
ath 3 . . ('» | Feen at the “Ambassadeurs” in Paris,
teresting situation. Bachman & Ca, hi 1 1 be o
found this fall that they required con.|A fine bathing pavilon W o o
giderable additdonal space. + | structed, and connected with the pavilion
Every effort was made by the agents| Will be an open alr restaurant. .
of the Clarendon Bullding to accom-! Fine gardens will surround the build-
modate them. This they were unable |ings, which, judeing from the cost of ihe
to do, however, berause of the fact that | hotel, will be only of the best, both In
practically every foot of space In the|constriction and design. “The best
building I1s rented, and thus the un-{points of foreign resorts will be apprn-
usual situation presented jtself of al priated and put into shape In American
building losing a desirable tenant by | fashion. The result will be that down
reason of ita being too fully rented. lnn l.ong Beach will be found the many

-
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N. |

fest west of Eleventh avenue, to Daniel
Darrow, dealer in bullding m s,
who will improve the site for his own

H. C Benior & Co. have leased the
Puilding at 1989 Broadway to the Phillips
Rubber Worka for a term of years; also
at the northweat corner of Bixty-seventh
strest and Broadway the upper part of
bullding to John Beras for restaurant
purposes; also the upper part of build-
ing at 1086 Broadway to Ars, Seiffert
and Mrs. Geerber, and the bulldng at
243 West Sixty-ninth street to the Capl-
tal Paint Company.

Barmett & Co. have leased the store In
39 East 185th street to the Tokio Tea
Qomgany.

————
BROKERAGE NOTES,

Wurz & T.oen negotiated the recent sale
of ths two four story flate at 1449 and
146) Minford place for Thomas . Roff
e Rae Hartinan

J. L. Robertson, Jr., ia now associated
with Frank D. Velller at 10 Eaat Forty-
anvroth girest ’

FASHIONABLE COLONY 3

A new residentlal colony of the highest

features and the atmoaphere that have
made English, French, Spanish and Ital-
ian watering places famous,

That {s the ambitions of the men be.
hind the proposition, and judging by

their wealth it 18 very llkely they will
realize thelr aim {f money can gain it,
Most of the initinl purchase wiil be con-
verted into an 18 hole golf course, Ex-
perts have reported the property com-
bines many things which should make
the course one of the best in this part
of the country., It will measure 6,300
yards and will be lald over rich meadow
land. The climate will permit it to he
used the yvear around. It hgs been found
to be 10 degrees warmer there In winter
than at Atlantlec Clty, and cooler in gum-
mer than at the Jorsey resort, Thespolf
club will be limited to 400 mentbers,
The golf club, which will be an ad-
Junct of the colony, will lease the links

from the econtroliing company, which
will bave prectically the same member-

ehip as the golf club. For members of
the club individual bathing houses will
erected for themselves dnd thelir
families, The optioned section will be
taken probably by members for dwell-
ing sites. This I1s the reason for o long
an option belng asked.

Many of the men interested in the |
project are owners of filne places-at
Westbury, Roslyn and Mineola which |
are convenient to Long Beach by autos |
mohile,

BIG DEAILS IN QUEENS.

Investors, Bullders and ly-v.lnlonl
Take Over Large [Properties.

In Astoria, where the elevated exten-
fiona of the dual transit system are in
course of construction, important trans.
fers are taking place, Carolan 8, Whit-
temore has conveyed to Ellis P. Earle a |
tract at Astoria with a frontage of 100 |
feet on the north side of Orchard street |
and extending 475 feet northward to the |
East River at Hell Gate. One of the|
parcels of the old Blackwell estate for
the first time passes out of the hands
of the direct descendants of early lnnel
Island City settlers, In the purchase is |
included a grant of land under wates
in the East River at Hell Gate, This|
property was conveyed by the wife of |
| Clarence B. Whittemore, a grandson of
|thv original Blackwell, The old Whitt -

more mans.on still etands on the prop-,

'erty. The purchase prica {a& given as
75,000, Mr, Earle buyvs for investment
and has no present plans for develop-
ment.

WANT RAPID TRANSIT SOON.

Residents of Queens lHave a l‘rm-ll-]
| cal for Getting 1, ]

Parual use of the rapid transit sta-|
tion to bea built on the Queensuord |
| Bridge plaza will be urged by the Cham-
{ber of Commerce of the Borough of
Queens, so that the Second avenue ele=-
vatad trains in Manhattan may ba oper-
| ated into Queens horoush without wait-
Iing for the entire completion of this
station, which will accommodate trains
from the Steinway tunnel and the

Broadway-Fiftv-ninth wtreet line as

well as the Second avenue elevated
| tralns, '

Construction work on both {he ele-|

vated extensions to Astoria and Corona |
| 1= progressing very rapidly and both |
| ines will be finished and ready for oper-
lation long befors the tima callod for in!

their cohtracts. “These two lines will |
join at the big transfer station on the |
bridge plaza, Long Istand City, the con-
| tract for which has been let to Snare & |
| Triest. The contractors have twenty- |
four months in which to complete it,
but they intend, however, to rush thls
| work and expect to have the atation fin- |
{shed within eighteen months,

Bridge Commissioner O'Keeffe has |
asked the Board of Estiunate for an ap- |
propriation of $350,000 for the etltl!}l-:
ment of the two upper deck tracks of |
| the Queenshoro Bridge for elevated rail-
| way service, including the necessury !
'work on bridge nroperty at the Man-

hattan end of the bridge in order to
| provide for connection of the Sacond
avenue elevated structure of the ln-i
terborough Rapid Transit Company. He
has also requested $989,000 for the con-
| nection for the rapid transit lines at
the Queensboro end of the bridge with
the station at the plaza.

With the completion of the work on
the bridge to enable the operation of
the Becond avenue elevated trains and
the completion of the extension In
Queens to Astoria and Corona through
operation eould be started at once from
Park row on the Becond avenue trains
across the Queensboro Bridge to Astoria
and Corona if two tracks of the bridge
plaza station could be made available,
The transit committee of the Cham-
ber of Commerce will endeavor to as-
certain from the Public Bervice Com-
mission if this is practicable, and {f so
to bring about tha first actual opera-
tion of rapid transit trains into the Bor-
ough of Queens just as soon as pos-
aible.

e —————

IMOKI:;N DWELLINGS SO0LD,

J. D, H. Bergen & Son have sold for
Henry Martens the threa story hrick
dwelling at 186 Quincy street to a client
who will remode! the houss and necupy
it.

I E. A. Kortner has mold Tor a Mre, Kr.
neat the two family dwelling at 43
g‘ruul.mun street to & client for occu-

Was Sold

The petition was read in Counctl and
granted November 27, 1763, and the sale
of lands proceeded during a period of tan
years, all being disposed of except the
plot on which the Dutch Church then
stood. This site is now occupled by a
Ittle park at the corner of Fordham
road and Aqueduct avenua

Among the more important purchas-
ers are the following, the names of
many of whom are housshold words in
the Horough of the Bronx: Lewis Mor-
ris, Theophilus Hunt, Oliver Delancey,
Isanc Valentine, Petar Delancey, Walter
Briggs, John Delancey, Isaac Varian
and Jacob Dyckman.

The history of the Manor of Ford-
ham before it became the property of
Cornelius Steenwyck is interesting. Its
first general proprietor was Jan Arcer,
who was a Hollander from Amsterdam.
He had two nicknames; one was
"Neuswys," which, when translated
into modern English, means “nosey;”
the other, “Koop-al” which meant
“grab all" or “buy all” He succeeded
in accumulating all the property com-
prised in the Manor of Fordham. The
villags was located near the present
King's Bridge rtation at the Fording
place at Spuyten Duyvil, whence the
name of Fordham. He obtained from
Governor Lovelace, on November 13,
1671, a patent which made him Lord of
the Manor.

Arcer married an English girl and
anglicized his name, after a familiar
fashion of the time, to John Archer.
Like some more modern New Yorkers,
Archer horrowed all he could get on
mortguge,  Cornelis Steenwyck, New
York's wealthiest merchant and after-
ward its Mayor, was the mortgagee.
The total amount of indebtedness was

{ 98,800 guilders, or about $153,500, an

amount which could be borrowed on
many a corner lot in tha territory to-
day. Failing the payment of principal
and Interest, the vast domain became
the property of Cornelis Steenwyck and
soon after, as the records show, John
Archer came “to a sudden and unex-

| pected end” and the property was willed

as we have seen, by the Steenwycks
to the Dutch Church.

The little square church, bulit abot
1701, was replaced by a larger and more
pretentious one in 1790, the old build-
ing being removed to the meadows ad-
jolning. It has been remodelled and
still stands, being used for storage pur-
poses by its present owner, Mrs. John
T. Pultz. It is in an excellent staie of
preservation and the interior timbers
are exactly as in the old church. ale
though the outside has been much
changed.

BROOKLYN TY PICKING UP.
Since Election Day Market
Shown Comsiderable Activity,
The activity which developed in the
Brooklyn real estate market after elec-

tion day has continued unabated this
woeelk,

Has

Transactions have been nago-
tiated in all classes of property and in
every part of the bLorouzh. Most in-
teresting of the transactions was the
fale of the old home of A, Augustus
low, at 156 Columbia Heights, which
was purchased from his estate by J3d-
mund H. Mitchell and Alexander I,
Carmichael, who propose to alter the
structure into an apartment house,
This entire section has been developed
into an apartment house territory, and
the conversion of the Low dwelling into
a building of the newer type was no
surprise,

While wealthy invesiors are fhowing
a liking to buildings of this type, those
of more moderate means are purchasing
tenement properties. During the week

| several were transferred, and not a few

small dwellings were recorded among
the sales reported.

Contracts were let fur the erection
of a twelve story warehouss and acces-
gory plant for the Austin Nichols Com-
pany, to be situated on a plot frontine
400 feet on Kent avenue between North
Third and North Fourth streets, The
site was chosen because of the close
proximity of the railroad terminal, giv-
ing facilities for receiving and shipping
s00ds to all parts of the world,

Of not so great importance, but of
aqual consequence, was the purchase of
a pieca of property in Maspeth by a
Brooklyn manufacturer, which {s to be
immediately fmproved with a factory
building containing not less than 100,-
000 square feet floor space. The
change in this instance, as in the other,
Was made to get the benefit of the rail-
roads. A spur of the Long 1sland runs
in on the plot, which fronts 400 feet on
the tracks and fifty feet on Mrtropolitan
avenur, running across 230 at the base
of the triangle,

Building plans filed with the Brooklyn
department have kept pretty well up
with the record. Prominent among the
plans filed this week was those for fif-
teen one family structures, to be erected
on the south side of Carroll street in the
astern Parkway section, each on a lot
20 by 118 feet, The buildings will be of
the English style of architecture, with
gable fronts, mansard roofs and set buck
from the building line upon a terraced
lawn., Their composition will be divided
between solid limestone and light brick
with limestone trimmings. 2ach build-
ing will be two stories in height. The
total cost of the fifteen 1s estimated at
$82,500.

In the Coney Island sectlon consider-
able activity is going on in bungalow
building. 8everal plots which WEIe re-
cently taken over through purchase or
on long term lease are to be developed
in this manner,

of

NEW BUILDINGS IN NEWARK.

|Plans Flled for $4,000,000 Public

Service Corporation’s Terminal.

Newarg, N. J., Nov. 29.—S8ketchea of
the preliminary plans for the proposed
$4.000,000 terminal of the Fublic Ser-
vice Corporation were filled with the
building department this week, In
addition to this the department granted

|

REALTY FAILURES
HURT THE MARKET

Further Depression BExpected to
Follow Closing Down of
Two Compantes. '

HIT APARTMENTS HARD

Secarity Company’s Failure Re-
vives Demand for State
Supervision.

While through the medium of sales of
a number of important properties to n-
vestors the last week in real estate
gave promise of somewhat renewed ao-
tivity, the. whole market received a
genuine setback through the fallure of
two of the largest and best known realty
vompanies in the city. Keen observera
of real estate conditions belleva that
these failures can only have the effect
of retarding still further the revival of
local activity. They believe that the
end is not yet reached and that thers
will be still more concerns which will
indicate their inability to continus to
carry the burdens with which they have
been loaded since mortgage, sales and
renting conditions became as they are.

The failure of the New York Real Es-
tate Security Company was the hardest
blow that real estute has suffered since
the Improved Property Holding Com-
pany closed its doors. As the fallure
of the Improved Property Holding Com-
pany affected loft properties, so the
failure of the Real Estate Securlty
Company probably will affect apartment
propertic¢, To add to the depression in
this grade of real estate the failure of
the West Eighty-second Street Really
Company, the corporate name of Harry
Schiff, was announced early in the week.

While there is u general tendency te
regard the New York Real Estate Be-
curity Company as non-representative
of realty corporations doing business on
a bond basis, it is only those who have
been acquainted with the affairs of the
concern or who read the whole story of
its failure who are able to grasp that
fact. Many persons right here in New
York have a satisfacltory explanation of
the failure and from their point of view
it #hould have little effect on real es-
tate conditions except to clear the at-
mosphere.  Outside of the city, how-
ever, in the great distriet from which
money (s to be had to finance the local
market, and among possible investors
the country over, the fact remains that
one of New York's largest realty com-
panies wis unable to make enough
money to pay its taxes and interest on
bonds and mortgages and failed for
many millions of dollars,

The Schiff failure brings the matter
closer home, for Schiff was the builder
of rome of the best apartment houses
on the upper West Side. That a man
like him, doing a straightaway, open
business, without the adjunct of bond
selling or any high financing, was un-
uble to weather the depression will in-
dicate to lending institutions that New
York 18 fed up on apartment houses
and that the time has come to diet a
little,

Thera = no means of telling at this
time what the losses of the twe com-
panies will be. In the case of Schiflf
at least, the receiver, if given sufficlent
time, may very likely be able to work
out a plan whereby all interest will be
saved from loss.  Schifl’s own invest-
ment2 in his properties represented
thie work of several years and are esti-
mated to ba of fair amount. Aside
from them the mortgage lenders are
affected. There ia little liklihood of any
losg being eustained by them excopt
perhaps the interest for a few months,

In the case of the New York Real
Estate Security Company the possibie
logsges are more difficult te estimate
until a statement is had from the re-
celver as to the indebtedness of the
concern, It har bheen supposed for a
long time that the totals of mortgages
and-bonds apain=t =ome of their prop-
erties excesded the values, but that is
something which the future will have
to te!ll, Some of their holdings wein
purchased at current prices when the
market was tairly sirong and acthv«
No sinking fund has been establishicd
to offzet wny depreciation there may
have been in htese properties, so that
to-day they are carricd on the books of
the compuany ut the rame amounis
which were pald for them.,

If the depresgion in real estiles come-
tinues and the swme conditions surround
the market as causcd the security com-
pany to close its doors there js littla
likelthood of the receiver being abae
to liquidate the property on a basis
wiich will bring a satisfactory return
to the bondholders, Holders of first
mortzages against the vurious proper-
ties seem reasonably safe, but again it
remains to be seen how othiers who
have claims against the properties wiil
fare. It may be that, as in the case
of tho Improved Property Holding
Company, committees of bLondholders
and mortgage people will prevent the
sacrificing of their own interests,

The whola situation of 1he last weel
pointg, real estate men think, to the
necessity for some competent jurlsdio-
tion over really companies that muke
bond eelling a part of their business,
Legislatoras at Albany have talked for
vears of bringing such concerns under
the supervision of the Banking Depart-
ment, and that department through its
investigations has indicated clearly a
necegsity for such a move, Of course
many of tha concerns do not want such
supervision, and it s even sufd tha
soma of the oflicers of the companies
which bave gone under recently wers
among the most active workers agidnsi

twenty permits showing an outlay of |4 measure at Albany which would bring
over $100,000 for new buildings, prin- ! this condition about, Those concerns
cipally dwelllngs. The Public Servies | which are doing a legitimate business
bullding will be eight storles high and ! which includes most of those in New
trolley cars will enter the structure | York city, whosa bonds are protected
through a subway and an elevated road, | fully by sound and findable security,

The officials of the company have ] aro entirely willing to have the Banking
not taken out a permit for the build- | Department supervise their affuirs, To

Ing as yet and it is not thought they
will do so unti! the beginning of the

them and to the great numhber of in
vestors who all the time are placing

vear. The bulldings on the property | thelr money to the betterment nnd up-

whaere the terminal is to be erected have
been razed and the work of sinking
caissons has been started.

NEW JAMAIOA TROLLEY ASSCRED

Queens taxpayers have won thelr fight
of ten years to huve the Brooklyn Rapid

Transit Company's lines extended from
the Dry Harbor rond through St John's
The frauchise by-

Cemetery to Jamalca,
rean of the Board of Estimatoe and ol
of the company arrived at an agre

on the ,matter last weelk., "The
wt the start, extend through a
sparsely bullt ap,
have to operate ut

favorable

section | Almiroty
and the compuny will | leuss on Yho

& luss under the most | spring and the Altman estato, the awner,

bullding of the city and Stuate
tecion of the State is due.

the pro-

NO NEW ARROWHEAD INN.

Arrowhead Inn, at Riverside Drive and
177th street, evidently 18 not to ba re-
placed at once by a fine new establish-
ment, as was roported soma time ngo,
Instend, the former residence of William
B, Sommerville at the northeast corner of
1TTth street and Tlaven avenue 18 to be
alterea at o cost of 15,000 and will be
usind as the new  Arrowhond Browne &
thed the plans yesterdauy, e
present inn expires in the

plans to ersoct apartments on the site
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